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Perusahaan Kecil dan Sederhana (PKS) memainkan peranan penting dalam pembangunan 
dan pertumbuhan ekonomi sesebuah negara. Walau bagaimanapun, di sebalik peranan 
penting yang disumbangkan, PKS dikritik kerana kadar muflis yang tinggi berikutan 
masalah kemungkiran dan pinjaman tidak berbayar. Kajian ini dijalankan bertujuan untuk 
menguji hubungan di antara sikap terhadap wang, keagamaan dan kemungkiran pinjaman 
dalam kalangan pengurus-pemilik PKS beragama Islam. Berdasarkan kepada                      
teori sokongan Gelagat Perancangan dan Gelagat Kemungkiran sebagai asas kepada 
rangka kerja, objektif khusus kajian ini adalah untuk mengkaji hubungan di antara dimensi 
sikap terhadap wang yang merangkumi kuasa-prestij, penahanan masa, keraguan, 
kebimbangan dan kemungkiran pinjaman dan mengkaji sama ada keagamaan menjadi 
perantara dalam hubungan di antara sikap terhadap wang dan kemungkiran pinjaman 
dalam kalangan pengurus-pemilik PKS yang beragama Islam di negeri Kedah. Kajian ini 
mengaplikasikan pendekatan kuantitatif menerusi tinjauan soal selidik tadbir kendiri 
dengan menggunakan soal selidik berstruktur yang dibina berpandukan kajian lampau 
yang kesahihan dan kebolehpercayaannya telah diuji. Dengan menggunakan teknik 
persampelan berkelompok berbilang peringkat dan bersistematik, 612 soal selidik telah 
diedarkan dan 346 dikembalikan, mewakili 57 peratus kadar maklum balas. Dapatan 
kajian mengesahkan kesan hubungan yang signifikan di antara dimensi sikap terhadap 
wang dan keagamaan terhadap kemungkiran pinjaman. Kajian mendapati wujud potensi 
pengaruh yang signifikan di antara kuasa-prestij, penahanan masa, dan keraguan terhadap 
kemungkiran pinjaman. Selain itu, kajian mendapati keagamaan memainkan peranan 
sebagai pengantara penuh dalam hubungan antara kuasa-prestij dan keraguan dengan 
kemungkiran pinjaman. Mengambilkira akan dapatan-dapatan tersebut, kajian ini telah 
membincangkan beberapa implikasi dan memberikan cadangan kepada institusi 
kewangan dan penggubal dasar dan polisi sektor PKS untuk menambahbaik prestasi rekod 
pinjaman sejajar dengan kepentingan mereka sebagai penyumbang dalam pertumbuhan 
ekonomi negara. Cadangan turut dikemukakan tentang hala tuju berkaitan kajian pada 
masa depan.  
 













Small and Medium Enterprises (SMEs) play vital role in a nation’s development and 
economic growth. However, in spite of their contributions SMEs are criticized for their 
high rate of bankruptcy which was caused by the non-performing loan and default 
problem. This study is conducted with the aim of assessing the relationship between 
money attitude dimensions, towards default and moderated by religiosity among Muslim 
SMEs. The theoretical underpinning Plan Behavior and Default Behavior serves as the 
basis framework of this study. The objectives of this study are to examine the relationship 
between money attitude dimensions which include power-prestige, retention-time, 
distrust, anxiety towards loan default and to investigate whether religiosity moderates                          
the relationship between money attitude dimensions and loan default among                  
Muslim owner-manager of SMEs in state of Kedah. The study employs a quantitative 
approach through self-administered survey structured questionnaires. Using multistage 
cluster and systematic sampling technique, a total of 612 questionnaires were distributed 
and 346 had returned, representing 57 percent of the response rate. The finding validates    
a significant effect of money attitude dimensions and religiosity on loan default. The study 
indicates significant relationships between power-prestige, retention-time, and distrust 
with loan default. In addition, religiosity fully moderates the relationship between                           
the power-prestige and distrust dimensions and loan default. The implications of finding 
are discussed and recommendations are made to the financial institutions and the policy 
maker of SMEs sector to improve the performance of loan record parallel with their vital 
role contributing in the economic growth of country. Suggestion also made on the 
direction of research in future time.  
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CHAPTER ONE  
INTRODUCTION 
 
1.1 Background of the Study 
The Small and Medium Enterprises (SMEs) are among the majority of businesses 
operating in the market today. It has becomes the central theme to develop diversify and 
competitive SMEs in order to achieve a sustainable growth of economic. It is estimated 
that over 500 million of these businesses are currently in operation over the world (World 
Bank, 2008). Within Southeast Asian or Association of Southeast Asian Nations 
(ASEAN) countries, Malaysia has the third largest total number of SMEs. According to 
the report, approximately 98.5 percent of about 78,000 companies in Malaysia represented 
by SMEs, meanwhile the multinational and public-listed companies signified the rest of 
1.5 percent (SME Annual Report 2012). 
 
Since the early 1950s, the Malaysian government commitment and concern for the 
development of SMEs has been clearly evident. The development of SMEs in Malaysia 
at the early stage has been focused more in poverty alleviation to improve the ethnicity 
economic imbalance of the nation in the country. Since then many effort have been 
initiated such as in the Malaya First Plan (1955-1965) to support the growth of fishing 
industries and allocation of budget for farmers in the implementation of Malaysia First 
Plan (1966-1969). A better and systematic planning arrangement is enhance in Economic 
New Policy (1971 to 1990). The effort is continued in National Development Policy 
(1991-2000), Second Industrial Master Plan (1996-2005), and Eight Malaysia Plan (2001-
2005). The Government has continued to place enormous emphasize on the SMEs agenda 
The contents of 






Abor, J and Quartey, P. (2010). Issue in SMEs in Ghana and South Research. Journal 
of Finance and Economics Issues, 39, 218-228. 
Acquah, H.D. and J. Addo, J. (2011), Determinants of Loan Repayment Performance 
of Fishermen: Empirical Evidence from Ghana. Cercetări Agronomice în 
Moldova, 4, 89-97. 
Addae-Korankye, A. (2014). Causes and Control of Loan Default/Delinquency in 
Microfinance Institutions in Ghana. American International Journal of 
Contemporary Research, 4, 36-45. 
Afolabi J. A. (2008). Analysis of Loan Repayment among Small Scale Farmers in 
South Western Nigeria- A Discriminant Approach. Journal of Social Science, 
17, 83-88. 
Ahmad, N. H and Seet, P. (2009). Dissecting Behaviours Associated with Business 
Failure: A Qualitative Study of SME Owners in Malaysia and Australia. Asian 
Social Science, 9, 98-104. 
Ajzen, I., and Fishbein, M. (1980). Understanding attitudes and predicting social 
behavior. Englewood Cliffs, NJ: Prentice-Hall. 
Al- Mamun A.; Abdul Wahab S.; Malarvizhi C. A. (2011). Empirical Investigation on 
Repayment Performance of Amanah Ikhtiar Malaysia’s Hardcore Poor Clients. 
International. Journal of Business and Management, 6, 125-133. 
165 
 
Al- Mamun, A., Wahab, S. A., Malarvizhi, C. A. and Mariapun, S. (2011), Examining 
the Critical Factors Affecting the Repayment of Microcredit. Provided by 
Amanah Ikhtiar Malaysia. International Business Research, 4, 141-152. 
Alam, S. S., Janor, H. Zanariah, Che-Wel, C. A. and Ahsan, N. (2012). Is Religiosity 
an Important Factor in Influencing the Intention to Undertake Islamic Home 
Financing in Klang Valley. World Applied Sciences Journal, 19, 1030-1040. 
Alam, S. S., Mohd, R. and Hisham, B. (2011). Is regiosity an important determinant 
on Muslim consumer behavior in Malaysia? Journal of Islamic Marketing, 2, 
83-96. 
Al-Azzam, M., Hill, R. C., and Sarangi, S. (2012). Repayment performance in group 
lending: evidence from Jordon. Journal of Development Economics, 97(2) 404-
414 
Allen-Ile, C. O. K and Eresia-Eke, C. e (2008). The Role of Management on Propensity 
for Loan Default By Small Business. Journal of Business and Management 
Dynamic, 14-27. 
Allport, G.  (1950). The Individual and His Religion. A Psychological Interpretation 
(London: Constable).   
Allport, G. and Ross, J. (1967). Personal religiou orientation and prejudice. Journal of 
Personality and Social Psychology, 5, 432-443. 
Al-Mamun A. et.al (2011). Investigating the Effect of the Utilization of Microcredit 




Alphonsus, C. (2013). Catalysing SMEs through Access to Finance. Accounts Today,  
p. 42-47. 
Al-Sharafat, A., Qtaishat, T. and and Majdalawi M. I. (2013). Loan Repayment 
Performance of Public Agriculture Credit Agencies: Evidence from Jordan. 
Journal of Agriculture Science, 5, 221-229. 
Ameyaw-Amankwah, I.(2011). Causes and effects of loan defaults on the profitability 
of Okomfo Anokye Rural Bank. Thesis, unpublished. KNUST. 
Anderson, J.C. & Gerbing, D.W. (1988), Structural equation modeling in practice: a 
review and recommended two-step approach. Psychological bulletin, 103, 
411–423. 
Ary, D., Jacobs, L. C., & Razavieh, A. (1996). Introduction to research in education. 
Orlando, FL: Harcourt Brace and Co. 
Ayyagari, M., Beck, T., and Demirguc-Kunt, A. (2007). Small and Medium 
Enterprises Across the Globe. Small Business Economic, 29, 415-434, 
Babbie, E. (2010). The Practice of Social Research. (12th ed.). Wadworth: Cengage 
Learning. 
Baele, L., Farooq, M. and Ongena, S (2014). Of religion and redemption: Evidence 
from default on Islamic loans. Journal of Banking & Finance, 44, 141-159.  
Balogun, E.D. and Alimi, A. (1988). Loan Delinquency Among Small Farmers in 
Developing Countries: A Case Study of the Small-Farmer Credit Programme 
in Lagos State of Nigeria, CBN Economic and Financial Review, 26, 36-44, 
167 
 
Baron, R.M. and Kenny, D.A. (1986), “The moderator-mediator distinction in social 
psychology research: conceptual, strategic, and statistical considerations”, 
Journal of Personality and Social Psychology, 51, 1173-1182. 
Barro, R. J., and McCleary, R. M. (2003). Religion and Economic Growth across 
Countries. American Sociological Review, 68, 760-781. 
Batson, C. D., Schoenrade, P., and W. L. Ventis, W. L. (1993). Religion and the 
individual: A social-psychological perspective. Oxford University Press New 
York. 
Bhardwaj S. & Bhattacharjee. K (2010). Modeling Money Attitudesto Predict Loan 
Default. The IUP Journal of Bank Management, 9, 12-20 
Bolton, P. and Scharfstein, D. S. (1996). Optimal Debt Structure and the Number of 
Creditors. Journal of Political Economy, 104, 1-25. 
Boone, J. P, Kurana, I. K. and Raman, K. K. (2013). Religiosity and Tax Avoidance. 
Journal of American Taxation Association, Spring 2013, 35(1): 53-84. 
Bradley, D.B. and Saunders, H. (1992), “Bankruptcy 1990 style”, Proceedings of 1992 
SBIDA National Conference. Retrieved from 
http://sbaer.uca.edu/research/sbida 
Brehanu, A., and Fufa, B. (2008). Repayment rate of loans from semi-formal financial 
institutions among small-scale farmers in Ethiopia: Two-limit Tobit analysia. 
The Journal of Socio-Economics, 37, 2221-2230. 
168 
 
Cakyakmapan, S. and Goktas, A. (2013). A comparison of Binary Logit and Probit 
Models with a Simulation study. Journal of Social Science and Economic 
Statistic, 2, 1-17. 
Callen, J. L. and Fang, X. (2013). Religion and stock price crash risk. Journal of 
Financial and Quantitative Analysis (forthcoming) 2015. Retrieved from 
ttp://www.rotman.utoronto.ca/FacultyAndResearch/Faculty/FacultyBios/Call
enJ.aspx 
Cassar A., Luke C. L. & Wydick B. (2007). The effect of social capital on Group loan 
repayment: Evidence from field experiments. The Economic Journal, 117, 85–
106. 
Cavana, R. Y., Delahaye, B. L. and Sekaran, U. (2001). Applied Business Research 
Qualitative and Quantitative Method. Australia: John Wiley & Sons Ltd.  
CGC: Non-performing loans of SMEs on high side (2010). Retrieved March 3, 2014, 
from http:www.themalaysiainsider.com/print/business/ 
Chang K. H. (2013). An Empirical Study on Default Factors for US Sub-prime 
Residential Loans. The Journal of International Management Studies, 8, 200-
206 
Coakes, S. J and Steed, L. G. (2007). SPSS analysis without anguish, version 11.0 for 
windows. Australia: John Wiley & Sons 
Cragg J.G. (1971). Some statistical models for limited dependent variables with 
application to the demand for duarable goods. Econometrica. 39. 829-844.  
169 
 
Dalberg (2011). Report on Support to SMEs in Developing Countries Through 
Financial Intermediaries, SME Briefing Paper, EIB Draft Version (Geneva: 
European Investment Bank) 
Desarbo, W. S. and Edwards, E. (1996). “Typologies of compulsive buying behavior: 
a constrained cluster wise regression approach”. Journal of Consumer 
Psychology. 5, .231-261 
Dillon, W.R., Madden, T.J., & Firtle, N.H. (1993). The Essential of Marketing 
Research. London. Richard & Irwin. 
Dionne, G., Artis, M. and Guillen, M. (1996). Count data models for a credit scoring 
system. Journal empirical Finance. 3, 303-325. 
Durvasula, S. and Lysonski, S. (2010). Money, Money, Money- How Attitude 
Towards Money Impact Vanity and Materialism?- the Case of Young Chinese 
Consumers. Journal of Consumer Marketing. 27, 169-179. 
Economic Census Report 2011- SME Corporation Malaysia. Retrieve at 
www.smecorp.gov.my/vn2/node/59 on 25/8/2013 
Ellison, C. (1991). Religious Involvement and Subjective Well-Being. Journal of 
Health and Social Behavior, 31, 80-99. 
El-Menouar, Y.  (2014). The Five Dimension of Muslim Religiosity. Result of an 
Empirical Study. Method, Data, Analysis, 8, 53-78. 
Emmerson, L. (2015). Making Small Beautiful Again: The Challenge of SME loans. 





Epstein M. J. & Yuthas K. (2010). Microfinance in Culture of Non Payment.  Journal 
of Developmental Entrepreneurship, 15, 35–54. 
Falahati, L. and Hj.Paim, L. (2011). A comparative study in Money Attitude among 
University Students: A Gendred View. Journal of American Science, 7, 1144-
1148. 
Farhan, M., Sattar, A., Chaudhry, A. H. & Khalil F. (2012). Economic determinants of 
non-performing loans: perceptions of Pakistani bankers. European Journal of 
Business and Management, 4(19), 87-100. 
Fidrmuc and Hainz, (2010). Default Rates in the Loan Market for SMEs: Evidence 
from Slovakia. William Davidson Institute Working Paper Number 854.  
Field, A. (2000). Discovering statistics using SPSS for windows. London: Sage 
Publications. 
Fjose, S., Grünfeld, L. A. and Green, C. (2010), SMEs and Growth in Sub-Saharan 
Africa – Identifying SME Roles and Obstacles to SME Growth. The MENON 
Business Economics publication.  
Forman, N. (1987). Mind over Money. Toronto: Doubleday. 
Frankfort-Nachmias, C. and Leon-Guerrero, A. (2011). Social Statistics for a Diverse 
Society. 7th edition. Sage Publication.  
171 
 
Fukuyama, Y. (1960). The Major Dimensions of Church Membership. Review of 
Religion Research. 2, 154-161.  
Furnham, A. (1984). Many side of the coin: the psychology of money usage. 
Personality and Individual Different, 5, 501-509. 
Gardner, G. T. and Stern, P. C. (2002). Environmental problems and human behavior. 
Pearson Custom Publication 
Gbadamosi, G., and Joubert, P. (2005). Money Ethic, Moral Conduct and Work-related 
Attitudes: Field Study from the Public Sector in Swaziland. Journal of 
Management Development, 24, 754-763.  
Ghatak, S. (2010). Micro, Small and Medium Enterprises (MSMEs) in India: An 
Appraisal. Retrieved from www.legalpundits.com/Content_folder/ 
SMEArti150610 
Glancey K. (1998). Determinants of growth and profitability in small entrepreneurial 
firms. International Journal of Entrepreneurial Behaviour & Research, 4, 18-
27.  
Glock, C. Y. and Stark, R. (1965). Religion and society in tension. San Francisco: 
Rand McNally.  
Godquin M. (2004). Microfinance Repayment Performance in Bangladesh: How to 




Goldberg H, Lewis R. T. (1978). Money madness: the psychology of saving spending, 
loving and hating money. William Morrow and Company, Inc, New York 
Government target SMEs contributing 40% to GDP by 2015. (2013, August 15). The 
Star. Retrieved from http://www.thestar.com.my/Business/Business-
News/2013/08/15/Govt-targets-contributing-40-GDP-by-2015/style=biz. 
Greene, J. and Gangemi, J. (2006). Taking Tiny Loans to the Next Level, Business 
Week. New York.  
Green, S. B., Salkind, N. J., & Akey, T. M. (1997). Using SPSS for windows: 
Analyzing and understanding data. New Jersey: Prentice-Hall. 
Gresham, A. B., & Fontenot, G. F. (1989). The Differing Attitudes of the Sexes toward 
Money: An Application of the Money Attitude Scale. Journal of Economic 
Psychology, 13, 5-18. 
Gummesson, E. (2003). All research is interpretive!", Journal of Business & Industrial 
Marketing, 18, 482 - 492 
Guttman, J. M. (2007). Repayment Performance in Microcredit Programs: Theory and 
Evidence. Retrieved from http://dx.doi.org/10.2139/ssm985890  
Hafez, M. I. A. K., El Sahn, M. F. and A. Rahman, D. (2013). The Effect of Egyptions’ 
Money Attitudes on Compulsive Buying with the Role of Credit Card Use. The 
Macro theme Review. 2, 73-88. 
Hair, J. F., Anderson, R. E., Tatham, R. L., & Black, W. C. (1998). Multivariate data 
analysis (5th ed.). Upper Saddle River, NJ: Prentice-Hall.  
173 
 
Hair, J. F., Anderson, R. E., Tatham, R. L. & Black, W. C. (2010). Multivariate data 
analysis (7th ed.). USA: Prentice-Hall.  
Hair, J. F., Black, W. C., Babin, B. J., Anderson, R. E., & Tatham, R. L. (2006). 
Multivariate data analysis (6th ed.). USA: Prentice-Hall. 
Hair, J. F., Money, A. H., Samouel, P. & Page, M. (2007). Research methods for 
business. Chichester: John Willey & Sons Ltd.  
Hamid, H. (2012, August 13). SME Bank to start knocking on doors. The New Straits 
Times. Retrieved from http://www.btimes.com.my/Current_News/ 
BTIMES/articles/SMESPOT/ Article/ 
Hamilton, R.T. and Fox, M.A. (1998).  The Financing Preference of Small Firm 
Owners. International Journal of Entrepreneurial Behavior & Research, 4, 
239-248.  
Hanashiro, R., Masuo, D. M., Kim, J. H., and Malroutu, Y. L. (2004). Money Attitudes 
and Gender Comparison between Japanese Students and Asian American 
Students. Okinawan Journal of American Studies, 1, 38-45. 
Harwell, M. R. (2011). Completely Randomized Factoral Analysis of variance using 
ranks. British Journal of Mathematical and Statistic Psychology, 44, 383-401.  
Hashim, M. K., and Wafa, S. A. (2002). Small & medium sized enterprises in 
Malaysia: Development issues. Petaling Jaya, Malaysia: Prentice Hall. 
Hess, D. W. (2012). The impact of Religiosity on Personal Financial Decisions. 
Journal of Religion and Society, 14, 1 – 13. 
174 
 
Hilary, G. and Hui, K. W. (2009). Does religion matter in corporate decision making 
in America? Journal of Financial Economics, 93, 455-473. 
Hill, P. and Hood, R. (1999). Measures of Religiosity. Religious Education Press: 
Birmingham. AL. USA. 
Holdcroft, B. (2006). What is Religiosity? A Journal of Inquiry and Practice, 10. 89-
103. 
Holmes, S., Dunston, K. & Dwyer, D. 1994.  The Cost of Debt for Small firms:  
Evidence from Australia. Journal of Small Business Management, 32, 27-35. 
Hossain, F. (2002). Small Loans, Big Claims. Foreign Policy, 12, 79-82. 
Hou S C and Lin Z H (2009), “An Empirical Study of Money Attitudes, Credit Card 
Use and Compulsive Buying Among Undergraduates in Taiwan”, Working 
Paper Series, Graduate School of Marketing Management, National Chung 
Cheng University, Taiwan. Retrieved from 
http://aplikasi.kpkt.gov.my/ucapan.nsf 
Hussain, J., Millman, C. and Matlay, H. (2006). SME financing in the UK and in 
China: A Comparative Perspective. Journal of Small Business and Enterprises 
Development, 13, 584-599.  
http://www.smecorp.gov.my/index.php/en/vn2/node/335 retrieved date 6/10/2015 
http://www.smecorp.gov.my/index.php/en/guides/2015-12-21-10-49-38/list-of-
companies retrieved date 30/11/2015 
175 
 
Idris, K. M.,  Bidin, Z. and and Saad, R. A. (2012). Islamic Religiosity Measurement 
and Its Relationship with Business Income Zakat Compliance. Jurnal 
Pengurusan, 34, 3 – 10. 
Jackson, J. and Kasserman, D. (1980): “Default Risk on Home Mortgage Loans: A 
Test of Competing Hypotheses”, Journal of Risk and Insurance, 3, 678-690. 
Johnson, B. R., Siegler, R. S and Alibali, M. W. (2001). Developing Conceptual 
Understanding and Procedure Skill in Mathematics: An Iterative Process. 
Journal of Educational Psychology, 93, 346-362. 
Joo, S., and Grable, J. E. (2004). An exploratory framework of the determinants of 
financial satisfaction. Journal of Family and Economic Issues, 25, 25-50 
Jouault, A. and Featherstone, A. M. (2011); Determining the Probability of Default of 
Agricultural Loans in a French Bank. Journal of Applied Finance & Banking, 
1, 1-30.  
Khalique, M., Isa, A. H., Shaari, J. A. N and and Ageel, A. (2011). Challenges Faced 
By the Small and Medium Enterprises (SMEs) in Malaysia. International 
Journal of Current Research. 3, 398-401.  
Khraim, H. (2010). Measuring Religiosity in Consumer Research from an Islamic 
Perspective. Journal of Economics and Administrative Science, 26, 52-78. 
Kimmel, P.D. (2013). Accounting: Tools for Business Decision (2nd Editon). Cram101 
and Content Technologies Icn. Publication.  
176 
 
King, M. (1967). Measuring the Religious Variable: Nine Proposed Dimensions. 
Journal for Scientific Study of Religion. 6, 173-185.  
King, T. (2015). Consumer Spending Habits Relationship to Loan Default Risk: A 
Quantitative Correlational Study (Doctoral dissertation, North  Central 
University, 2015) 
Knight, T and Hossain, F. and Rees, C. J. (2009). Microfinance and the Commercial 
Banking system: perspective from Barbados. Progress in Development Study, 
9, 115-125. 
Kohansal M. R &Mansoori H. (2009). Factors Affecting on loan repayment 
performance of Farmers in Khorasan-Razavi Province of Iran. Paper 
presented at the International Research on Food Security, Natural Resource 
Management and rural development. University of Hamburg.  
Krauss, S. E, Hamzah, A. and Idris, F. (2007). Adaptation of Muslim Religiosity Scale 
for Use within Four Different Faith Communities in Malaysia. Review of 
Religious Research. 49, 147-164. 
Kuhn M. E. and Darroch, M. (1999). Factors affecting rural medium-term loan 
repayment: Evidence from a South African development finance institution. 
Paper presented at the International Association of Agricultural Economists 
(IAAE), Aldershot, UK. 
Lau Teck Chai and Tan Booi Chen, "Religiosity as an Antecedent of Attitude towards 
Green Product: An Exploratory on Young Malaysian Consumers. ASEAN 
Marketing Journal. 1, 33-41. 
177 
 
Lau, T. C., Choe K.L and Tan L. P (2013). The Moderating Effect of Religiosity in the 
Relationship between Money Ethics and Tax Evasion. Asian Social Science, 
11, 213-220. 
Layman, G. C. (1997). Religion and political behavior in the United States: The impact 
of beliefs, affiliations, and commitment from 1980 to 1994. Public Opinion 
Quarterly, 288-316.  
Lenski, G. (1963). The religious factor. Garden City, NY: Doubleday.  
Li, D., Jiang, Y., An, S. Shen, Z. and Jin, W. (2009). The influence of money attitude 
on young Chinese consumers’ compulsive buying. Young Consumers, 10, 98-
100.  
MaDaniel, S. W. and Burnett, J. J. (1990). Consumer Religiosity and retail score 
evaluation criteria. Journal of the Academy of Marketing Science, 18, 163-171. 
Magali, J. J. (2013); Factors Affecting Credit Default Risks For Rural Savings and 
Credits Cooperative Societies (SACCOS) in Tanzania. European Journal of 
Business and Management 5, 60-73. 
Maria, N. R., Marcel, S. C. and Radu, B. (2008). Considerations Regarding Growing 
Capacity Financing SME. Economic Science Series. 17, 380-385. 
Masakure, O., Henson, S. and Cranfield, J. (2009). Performance of microenterprises 
in Ghana: a resource-based view. Journal of Small Business and Enterprise 
Development, 16, 466-484. 
178 
 
Masuo, D. M, Malroutu, Y. L, Hanashiro, R. and Kim, J. H. (2004). College Students’ 
Money Beliefs and Behaviors: An Asian Perpective. Journal of Economic and 
Faily Issue, 25, 469-481.  
Matlay, H. and Westhead, P. (2005), “Virtual teams and the rise of e-entrepreneurship 
in Europe”. International Small Business Journal, 23, 279-300. 
McCann, F. and McIndoe-Calder, T. (2012) Determinants of SME Loan Default: The 
Importance of Borrower-Level Heterogeneity. Research technical paper. 
Central bank of Ireland.  
McHugh S. and Ranyard R.(2012).  Credit repayment decisions.  The role of long-term 
consequence information, economic and psychological factors. Review of 
Behavioral Finance 4, 98-112. Retrieved from DOI 
10.1108/19405971211284880 
Medina, J. F., Saegert, J. and Gresham, A. (1996). Comparison of Mexican-American 
and Anglo American attitudes toward money. The Journal of Consumer 
Affairs, 30, 124–144. 
Mishkin, F. S. (2001). The Transmission Mechanism and the Role of Asset Prices in 
Monetary Policy," in Aspects of the Transmission Mechanism of Monetary 
Policy, Focus on Austria. Osterreichische National Bank: Vienna.  
Mitchell, T. R and Mickel, A. (1999). The meaning of money: an individual difference 




Moffatt, P. G. (2005). Hurdle Models of Loan Default. The Journal of Operational 
Research Society, 56, 1063-1071. 
Mokhlis, S.(2009). Relevancy and Measurement of REligiodity in consumer behavior 
research. International Business Research, 2, 75-84  
Mokhtar S.H. et.al (2012).Determinants of microcredit loans repayment problem 
among microfinance borrowers in Malaysia. International Journal of Business 
and Social Research, 2, 33-45. 
Morduch, J. (1998). “Does Microfinance Really Help the Poor? New Evidence from 
the Grameen Bank. Journal of Development Economics, 60, 229-248. 
Mosley, P. and Rock, J (2004). Microfinance, Labor Market, and Poverty in Africa: A 
Study of Six Institutional. Journal of International Development, 16, 467-500.  
Muhammad, M. Z., Char, A. K., Yasoa, M. R. and Hassan, Z. (2010). Small and 
Medium Enterprises (SMEs) Competing in the Global Business Environment: 
A Case of Malaysia. International Business Research, 3, 66-75.  
Murray, J. (2011). Default on Loan. United State Business Law and Guide.  
Nawai, N. and Shariff, M.N. (2013). Loan Repayment Problems in Microfinance 
Programs that use Individual Lending Approach: A Qualitative Analysis. 
Journal of Transformative Entrepreneurship, l, 93-99. 
Nguyen, C.H. (2007). “Access to credit and borrowing behaviour of rural households 
in a transition”, paper presented at International Conference on Rural Finance 
Research Moving Results into Policies and Practices, 19-21 March, Rome. 
180 
 
Nguta, M.H. and Guyo, H.S, (2013). Factors Influencing loan repayment Default in 
Microfinance Institutions.The experience of Imenti North District, Kenya. 
International Journal of Applied Sciences and technology, 3, 80-84. 
Norenzayan, A. and Shariff A. F. (2008). The origin and evolution of religious 
prosociality. Science, 322, 58-62. 
Nyahende, V. R. (2013). The Influence of Students’ Loan Borrowers’ Characteristics 
on Default Rate in Tanzania. Higher Education Studies, 3, 26-48. 
O’Corrnel, B. J. (1975). Dimensions of religiosity among Catholics. Review of 
Religious Research. 16, 198-207. 
O’Regan, N., Sims, M. and Ghobadian, A (2005). High Performance Ownership and 
Decision Making in SMEs. Management Decision, 43, 382-396. 
Obamuyi, T.M. (2007). An Exploratory Study of Loan Deliquency Among Small and 
Medium Enterprises (SMEs) in Ondo State of Nigeria. Journal Labour and 
Management in Development, 8, 1-10. 
Okurut F. N. & Kinyondo A. A (2009). Determinants of loan repayment performance 
in microcredit institutions: Evidence from Tanzania. Asian African journal of 
economics and econometrics, 9, 337-345.  
Olomola, A. S. (1999). High Microfinance Interest Rates Cause Loan Default in 
Nigeria: The case of FADU’s micro-credit program. NISER monograph series 
NO Ibadan.    
181 
 
Onyeagocha, S. U. O. et.al (2012). Determinants of Loan Repayment of Microfinance 
Institutions in Southeast States of Nigeria. International Journal of Social 
Science and Humanties, 1 4-9. 
Page A. L., Cowen, S. and Cohen, M. (1979). Loan Terms and Loan Repayment 
Performance: The experience with minority business. American Journal of 
Small Business, 4, 10-21. 
Pallant, J. (2013). SPSS Survival Manual: A step by step guide to data analysis using 
IBM SPSS. (5th ed.). Australia: Mc Graw Hill. 
Panigrahi, A.K. (2012), Risk Management In Micro, Small And Medium Enterprise 
(MSMEs) In India: A Critical Approach. Asia Pacific Journal Of Marketing & 
Management Review, 1(4) 
 
Papias M. M (2009). Repaymnet Behavior in credit and saving cooperative societies. 
Empirical and Theoretical evident. International Journal of Social Economics, 
36, 608-624. 
Paul A. Y (2011). Size matters: the late payment problem. Journal of Small Business 
and Enterprise Development. 18, 732-747. 
Pearson, R. and Greeff, M. (2006). Cause of Default among Housing Micro Loan 
Clients. FinMark Trust Rural Housing Loan Fund, National Housing Finance 
Corporation and Development Bank of Southern Africa, South Africa. Africa. 
Pedhazur, E. J. (I997). Multiple Regression in Behavioral Research (3rd ed.). Forth 
Worth TX: Harcourt Brace  
182 
 
Pelan Tindakan Kedah Maju 2010. (2001). Unit Perancang Ekonomi Negeri Kedah 
Phau, I. and Woo, C. (2008). Understanding compulsive buying tendencies among 
young Australians. Marketing Intelligence and Planning, 26, 441-458. 
Pope, J. and Mohdali, R. (2010). The Role of Religiosity in Tax Morale and Tax 
Compliance. Australian Tax Forum, 25.  565-596. 
Rehman, A. U. and Shabbir, M. S. (2010). The Relationship between Religiosity and 
New Product Adoption.  Journal of Islamic Marketing, 1, 63-69. 
Reiss, F. (2006).  Retrieved from www. publishinggame.com 
/art_whysmallbusinessesfail.htm 
Robert, J. A and Jones E. (2001). Money attitude, credit card use, and compulsive 
buying among college students. Journal of Consumer Affairs, 35,  213-240. 
Robert, J. A., Sepulveda, M. and Cedar, J. (1999). Demographic and Money Attitude: 
A test of Yamauchi and Templers’ money attitude scale in Mexico. Personality 
and Individual Difference, 27, 19-35. 
Roscoe, J. T. (1975). Fundamental research statistic for behavioral sciences (2nd ed.) 
Orlando: Holt, Rinehart & Winston Inc.  
Roslan and Mohd Zaini A. K. (2009). Determinant of Microcredit Repayment in 




Roslan, A.H. and Mohd Zaini Abd Karim, M. Z. A. (2009) Determinant of Microcredit 
Repayment in Malaysia: The case of Agrobank. Humanity and Social Sciences 
Journal 4,  45-52. 
Rubinstein, C. R. (1981). Survey Report on Money. Psychology Today. 23. 103-126. 
Sabri, M. F, Hayhoe C. R and Ai, G. L. (2006). Attitude, Values and Belief Towards 
Money: Gender and Working Sector Comparison. Journal Social Science and 
Humanity. 14, 121-130 
Salah, S. A and Ndubisi, O. N. (2006). An Evaluation of SME Development in 
Malaysia. International Review of Business Research Papers, 2, 1-14.  
Salleh, M. S. (2012). Religiosity and Development: A Theoritical Construct of an 
Islamic-Based Development. International Journal of Humanities and Social 
Science. 2, 266-274.  
Sanusi, N.A, A. Bakar, A.S and M. Ba, N.F (2005). Ke Arah Kedah Maju: Antara 
Perancangan dan Keupayaan. UUM Press. 
Sauders, M., Lewis, P. and Thornhill, A. (2007). Research Method for Business 
Students (4th ed.). New York, NY: Prentice Hall.  
Schmitz, H. (1995). Collective Efficiency: Growth Path for Small Scale Industry. 
Journal of Development Studies, 31, 529–66. 
Schultz, P. W., Zelezny, L., Dalrymple. N. J. (2000). A multinational perspective on 
the relation between Judeo-Christian religious beliefs and attitudes of 
environmental concern. Environment and Behavior, 32, 576-591. 
184 
 
Sekaran, U. (2000). Research methods for Business: A skill-building approach. New 
York: John Wiley & Sons.  
Sekaran, U. and Bougie, R. (2010). Research methods for business: A skill building 
approach (5th ed.). UK: John Wiley & Sons. 
Shariff, A. F., and Norenzayan. A.(2007). God Is Watching You Priming God 
Concepts Increases Prosocial Behavior in an Anonymous Economic Game. 
Psychological Science, 18, 803-809. 
Sharma M. and Manfred Zeller M. (1997). Repayment Performance in Group –Based 
Credit Program in Bangladesh: An Empirical Analysis. World Development, 
25, 1731-1742. 
Shih, T. Y. and Ke, S. c. (2013). Determinant of Financial Behavior” Insight into 
Consumer Money Attitude and Financial Literacy. Service Business. 8, 217-
238. 
Shim, S., Xiao, J. J., Barber, B. L. and Lyons, A. (2009). Pathway to life Success: A 
Conceptual Model of Financial Well-being for Young Adults. Journal of 
Applied Development Psychology. 30, 708-723. 
Sinha, M. K, Dhaka, J. P and Mondal, B. (2014). Analysing social attributes of loan 
default among small Indian Dairy farms: A discriminating approach. Academic 
Journal. 9,  2354-2558. 
Siringiringo. H. Prihandoko, Trintri, D. and Kowanda, A. (2009). Problem Faced by 




SME Annual Report 2012/2013). Retrieved from 
www.smecorp.gov.my/vn2/node/717 on 3/7/2015 
SME Report 2013/2014). Retrived from www.smecorp.gov.my/vn2/node/1475 on 
3/7/2015 
Souiden, N. and Rani, M. (2015). Consumer attitude and purchase intentions towards 
Islamic banks: the influence of religiosity. Journal of Bank Marketing, 33. 143-
161. 




Stark, R. and Glock, C. Y. (1968). American Piety: The nature of religious 
commitment. Berkeley: University Californa Press.  
Stern, P. C. (2000). New environmental theories: toward a coherent theory of 
environmentally significant behavior. Journal of Social Issues, 56, 407-424. 
Stolz, J.( 2008). The Explanation of Religiosity: Testing Sociology Mechanisms 
Empirically. Working Paper Observation des Religion eu Suisse ORS. Paper 
8. 
Swain, R. B, Sanhb, N. V and Tuanc, V.V. (2008). Microfinance and Poverty 




Tabachnik, B.G. & Fidell, L.S. (2013). Using Multivariate statistics (6th ed.) Boston: 
Pearson Education 
Taiwo Awiyemi T. T &  Olowa O. W (2010). Determinant of loan repayment Potential 
of Group Brrowers in Oyo state of Nigeria. Agriculture Journal, 5, 12-18. 
Tambunan, T. T. H. (2011). The Indenesian case of Enterprising Communities: People 
and Places in the Global Economy. Journal Development of Small and Medium 
Enterprise in A Developing Country, 5, 68-82. 
Taneja, R. M. (2012). Money Attitude_ An Bridgement. Journal of Arts, Science and 
Commerce. 3, 94-98.  
Tang T. L. P. (1993). The meaning of money revisited. Journal of Organizational 
Behavior, 14. 197-202. 
Tang T. L. P. (1993). The meaning of money: Extension and Exploration of the Money 
Ethic Scale in a sample of university student in Taiwan. Journal of 
Organizational Behavior, 14. 93-99.  
Tang T. L. P. and Gilbert, P. R. (1995). Attitude Toward Money as Related Intrinsic 
and Extrinsic job satisfaction, stress, and work-related attitude. Personality and 
Individual Difference, 19, 327-332. 
Teah, M., Lwin, M and Cheah, I. (2014). Moderating role of religious beliefs on 
attitudes towards charities and motivation to donate. Asia Pacific Journal of 
Marketing and Logistic. 26, 738-760. 
187 
 
Teoh, W. M., Lin, B. and Chua, J. W. (2013). Factors Affecting Consumers Perception 
of Electronic Payment: An Empirical Analysis. Internet Research. 23, 465-485 
United State International Trade Commission (2010). Small and Medium Size 
Enterprises: Overview of Participation of U.S Export. USITC Publication.   
Wei-Shein, W. (2014, September). SME Bank aims to cut non-performing loans. The 
Star. Retrieved from http://www.thestar.com.my/Business/Business-
News/2014/09/02/SME-Bank-aims-to-cut-NPLs-Its-targets-to-bring-the-
figure-down-to-about-5-in-three-years/?style=biz. 
Vandenberg, P (2006). Poverty Reduction through Small Enterprises. SEED Working 
Paper No. 75.  
Venkataramanaiah, S. and Parashar, S, P. (2007). Enhancing the Competitiveness of 
SMEs through industrial cluster: The Indian experience. International Journal 
of Technology Management and Sustainable Development, 6, 227-243. 
Veludo-de-Oliveira, T. M., Falciano, M. A., and Perito, R. B. V. (2014). Effects of 
credit card usage on young Brazilians’ compulsive buying. Young Consumers, 
15, 111-124.  
Veronica R. Nyahende, V. R. (2013). The Influence of Students’ Loans Borrowers’ 
Characteristics on Default Rate in Tanzania. Higher Education Studies, 3, 26-
49 
Verse: 283: Al-Baqarah: Al-Quran 
188 
 
Ward, M. and Rhodes, C. (2014). Small Business and the UK Economy. Economic 
Policy and Statistics. House of Commons Library. SN/EP/6078 
Watson, P., Hood, R., Morris, R. and Hall, J. (1984). Empathy, religious orientation, 
and social desireability. Journal of Psychology, 117, 211-216. 
Wernimont, P. and Fitzpatrick, S. (1972). “The Meaning of Money”, 56, 218-226. 
Wang, L., Lv, W. and Jiang, L. (2011). The impact of Attitude variables on the credit 
debt behavior. Nankai Business Review International. 2, 120-139. 
Wong, J. (2010). An Analysis of Money Attitudes: Their Relationships and Effects on 
Personal Needs, Socudentity and Emotion. Journal of Leadership, 
Accountability and Ethics. 8.  
Wongnaa, C. A and Awunyo-Vitor, D. (2013). Factor Affecting Loan Repayment 
Performance among Yam Farmers in the Sene District, Ghana. Agris on-line 
Papers in Economics and Informatics. 6, 111-121 
World Bank. (2008a). Accelerating catch-up: Tertiary Education for Growth in Sub-
Saharan Africa. Washington, DC: World Bank. 
World Bank. (2008b). Project Appraisal Document; Science and Technology Higher 
Education Program, Tanzania. Washington DC: World Bank 
Worthington, E. L., Wade, N. G., Hight, T.L., Ripley, J.S., McCullough, M. e., Berry, 
J. w., Schmitt, M. M., Berry, J. T., Bursley, K. H. and O’Connor, L. (2003). 
“The religious commitment inventory-10: development, refinement and 
189 
 
validation of a brief scale for research and counseling”. Journal of Counseling 
Psychology, 50, 84-96. 
Yamauchi, K. T. and Templer, D. I. (1982). “The Development of Money Attitude 
Scale”. Journal of Personality Assessment, 46, 522-528. 
Yang, B., & Lester, D. (2002). Internal Consistency of the Yamauchi/Templer Money 
Attitude Scale. Psychological Reports, 91-994. 
Yartey C. A. (2011). Small business finance in Sub-Saharan Africa: the case of Ghana. 
Management Research Review, 34, 172-185. Retrieved from DOI 
10.1108/01409171111102795 
Zeng, S. (2011). “Bank Non-Performing Loans (NPLS): A Dynamic Model and 
Analysis in China.” Modern Economy, 3(1): 100-110. 
Zikmund, W. G. (2003). Business Research Method. Oklahoma: South-Western. 
  
